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Investment Information
Question* of centrai interest to tn-,j V ¦'«; !,¦!-.: -, ¡. ;, :-. ¦) ,'. fkig rof*-
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w M be on the matrkei in a short whilea. De I..

Answer The International Nickel
Company has felt the full effect of the
depression in metal industries, and
this has been reflected in insufficient
Darnings to meet dividend roquire-
ments. The company's Coppercliff,
Ontario, plant resumed operations Sep-tember 1 after eighteen months of
idleness. The company reported a loss
for the year ended March 81, 1922, of
more than $797,000. Although the out¬
look ha? improved, we have no means
of knowing when a resumption of divi¬
dends may be expected. We cannot
attempt to predict whether the stock
will recover to what you paid for ii.
Fremerican Industrial Development
7J/ss, 1942, are suitable for a business
man», who holds securities of higher
grada and is willing to assume the at¬
tendant risks. The Paris-Lyons-Medi-
terranean 6s, 19o8, are a direct oblign-tion of the company, but not secured
by a mortgage, although indirectly
guaranteed by the French government.
Kuhn, Loeb &. Co. and the National
City Company offered $30,000,000 in
March this year at 83 and $10,000,000
in April at &'¿\<2. Principal and inter-
est are payable in United States gold
coin at the office of either member of

i the syndicate. * Ponds yielding almost
6 per cent suitable for your purpose
would be Great Northern 7s, 1936; St.
Louis-San Francisco prior lien 5s,
1950, or Public Service Corporation of
New Jersey perpetual interest bearing
certificates, Victor Page Motor stock
is highly speculative. It is offered by
disappointed holders in the market for
unlisted securities at 25 to 50 cents a
share.

No Need for Chango
Question.-I am Inclosing «i list of my

securities m.d would appreciate your opin-
ion concerning them us to sale, or advlsa-
billty of holding. I con secure a good bond
and mortgage paying 6 per cent on prop¬
erty Known to nie In Huh town. JTold-
lugs: $1,000 Citv of Toronto Gs. 1943:
81,000 Province of Nova Bcot.la 6h, '980;
îl'.OOO Canadian Northern 7a; $2.000 Ar-
moue & Co. 7 pur cent note's; $1.000
Uticn Gas and ffliectrlc refunding and ex-
tenelon mortgage Bs, 1967; 8 Bhares United
States Steel preferred; $l.ooo New York
Telephone 6s, 1041; ««.2,000 Provinca of Un¬
tarlo 6s, 1043; çi.ooo state of Quecns-
land ";..; $2.000 Wltherbee, Sherman *
Co. first mortgage 6 per cent sink-
log fund gold bonds, 1944. and $1.8,00 in
bond and mortgage- What do you think
of Wltherbee, Sherman & .Co. ps. '

thank you very much for your valued ad¬
vice.- 1.. W 11.
Answer -Your investments are all of

good grade and we see no reason for
disturbing any of them even in favor

J of a first real estate mortgage on prop¬
erty with which you are acquainted.

Objects to Being on "Sucker Lif'*
Question- As I have lmd considerable

literature from time to time from New
York brokers, I have wondered how they
caine Into possession of my name and ad¬
dress. 1 own a littlo stock In tho Ameri¬
can Telephone and Telegraph Company
and thought perhaps it might bo that they
¡had access to the stock records, mid if
no, could you tell me if they aro also able
to learn the number of shares a person
holds in that company, or any company or
corporation..Mrs. K. :>. G.
Answer- The record of stockholders

of the American Telephone and Telc-
graph Company is available only to the
company's stockholders, and it seems

hardly likely that some stockholder has
copied this record to provide brokers
with what is known in the trade as a
"sucker list," although such a thing is
possible. If your name and address

'are listed in a telephone book it is
more, reasonable, to suppose that.
this is the source used, as many firms
which circularize by mail avail them-
selves of telephone directories.

Watches ihe Points
Question.Would appreciate highly if you

would i.«.ik over my lin! of securities and
¡>:ism your Worthy opinion on them. Thev
are us follows; $8,000 S. W. Straus is,
1924; $8,000 Government of Argentine 7s,1928; $1,000 In each of (bo following:Kansas City Power and Light 7"As, 1942;
Oeere d Co TV. 1937; American Light«ud Traction 6s, 1926; Swift & Co. "s,
1946; Northwestern Bell 7.-. 1948; 10 shares

Idatcd Can Company 8s und 6 aharOB
New YorV relephone Company 6"v4s, The

; most that caused me to, write to you la
that I was Induced by .¡» salesman (from
rjaltrey-Stuart) to buy on a partial pay-
mint plan Kingdom of Denmark (is at ¡'4,

.vo'd them for me at 98"A, $f.,ooo,
and of course realized a profit. However,

in«- reckless and, bought above my
bojd "n this jiiaii, partial pay-

.-. they call It, or an J think now it
should I-..; called, a polht-watchlngLi'ian, tho following securities: $5,0oo'Empire Cas and Kn, 71 -, a) B8%, now
97: $7,006 New STork Central Gs, Ü013, at['94%, now 99*4; $3,(«ou United States of
Brazil Central Railroad ',.¦,..¦. at tiOM«, now

Kansas Cltj I ov«.i and Light :,«.
w i-« ,-, sa As you .-. 1 have enough.'.',; about.$81,000 on tilts plan. il

ru «very morning to watch the pointsla lh< paper and read your guestlons and
answers.probably bome one olese ¡a ask¬ing you 1er help on this same Blcknesaand your prescription my be applied to
my condition. So far I did not seo such.I therefore \-Aiuld be very grateful to youi if you would answer me noon and youradvice would surely be properly acted
ui".-:i -.1. S
Answer.There is nothing in your

letter to indicate to an outsider how
íar you have gone beyond your depth
in committing yourself to the purchase
of $21,000 worth of bonds. You will
find some financial relief in the .re¬

demption of the Swift &. Co. 7s, which
have been called in for retirement on
October 15 at lOlVt and interest. The
rest of the problem is one which you
will have to solve for yourself, for
we arc not familiar with the relation
between what you have available for
partial payments every month and the
amount that you are required to pay.Empire Gas and Fuel and the Brazil
Railroad bonds are not tho kind of se¬
curities that we would recommend for
a partial payment parchase. In light¬ening your burden.we assume that
you want to do so.you would either
have to sell the New York Central 6s
or Kansas City Power and Light 6s, and
thereby lower the average security of
your partial payment list, or take a
loss on the sale of either the EmpireGas TVäs or Brazil 7s. In the latter

¦¦hi would be raising the averageleearity of the investment, for thesebonds are inferior to the other two.There is still another alternative: ïou
can sell a combination of some part of
the good bonds and those not so highlyratcd and in this w"?y como out even
on tho sale.

Not in Bank of England Class
Question.My titter has just received- a $-'>,O0O legacy, and wishes she could

itoVStt it so as to realize 7 per cent on the. investment. She wants something as

tafe a» th"c Bnnk of England, ('an you suggest a good proposition for her?
My wife and another sister hace put some money into the L. R. Steel Service

Corporation. I consider that a speculative investment. It muy prove very good,
or just the opposite. Will y on gire me your opinion on. the L. R' Steel Service
Corporation?.A. ¿V. P.

Answer.If your sister Wants an Investment as "safe as the Bank of
Flrtgland" she should not follow the course pursued by your wife and other
-..1er. Their L. R. Steel Service Corporation stock is entirely specula¬
tive. It represents an interest in the stock selling organization of the
L. R. Steel enterprises.

When Leonard R. Stool launched hi3 chain stove scheme, arrange¬
ments for raising ihc necessary capital were made with the J. M. Smoot
( "inpany, Inc., and J. M. Smoot Company, Ltd. These companies later
passed into control of the L. R. Steel Company, and are now continuing
tiie.financing of the Steel organization under the corporate title of L. R.
Steel Service Corporation of New York and L. R. Steel Service Com-
Neither L. Iî. Steel Company stock?

nor those of subsidiaries arc good in¬
vestments, in our opinion. The fact
that the organ nation's business last
year ran into millions is not important.What stockholders want to know is
whether the business resulted in profits¡ and whether, if there were profits, they
were sufficient to meet dividend re¬quirements.

I.. R. Steel Company, Inc., throughsubsidiaries and affiliated companies,operates scores of chain stores and has
an interest in a candy factory, a chainof restaurants and a farm products
company.

j Recently a program has been ndopt-ed for turning over merchandising op¬erations of the parent company to| state corporations, and stock of these
: subsidiaries is now being sold. This
program will eventually place L. R.Steel Company, Inc., in the class of aholding company. The state corpora-tions will bear the name of the statein which they are incorporated, such
as Steel Department Stores of NewJersey, Inc. Ths preferred stocks arcentitled to cumulative dividends at the
rate of 7 per cent annually and arcsold to the public. The common stockt
are held by the parent company.The balance sheet of tho L. R. Stee
Company, Inc., the parent companyfor tho year ended December 31, 1021audited by Warwick, Mitchell & Co.shows that dividends on the cumulative preferred had been paid to Marc!31, 1921, being nine months in arrearsSince that time another quarterly payment has been made and still anotheordered, but payments arc still in ar
rears.
Directors of the parent eompan;have just declared a quarterly dividen«of 1% per cent on the preferred staclof record October 3, 1921, payable t<November 16. The same action haI been taken on Rsalty Development preferred. This follows the policy originally adopted. Dividends for 191

were paid from 1920 earnings, thosfor 1920 from 1921 earnings and thosI for 1921 from 1922 earnings, we arinformed.
Although wc have not seen a copy othe company's Delaware charter, w¡arc informed that, it provides that pre

j ferred stockholders will not be entitled to a vote in company affaira urtil dividends are ten payments in ai
rears.
The balance sheet also revealssurplus placed at $2,103,979, but it ifound that this is arrived at by acldin

appreciation of real estate, lenses, etcestimated at $1,203,572, and nppreciition of investments in subsidiaries, eitimated at $1,171,071, then deductingdeficit from operations of $11,948 andividends paid amounting to $198,715.It appears, therefore, that tho ponto be determined is whether the estmated appreciation of real ostatleases and investments in subsidiarleis realizable and whether the directoi
were justified in regarding it us suplus.

in its expansion program the Steorganization followed the policy ,<purchasing property through the L. ]

! Steel Company, Inc., selling the stock
of this company to raise capital and

! then disposing of the property to sub-
sidiaries, such as the Steel Realty Dc-
velopment Corporation, in return for

¡cash and stock of tho subsidiary. The
Realty Development Corporation'sstock was also marketed to raise funds| for the purchase of property.In disposing of real estate holdingsto subsidiaries the L. R. Steel Coni-
pany, Inc., advanced tho prico, therebyshowing a profit. Without an inde-pendent, appraisal, it would be. impos-sible to determino whether the en¬hancement is conservatively estimated,So far as the estimated appreciationof investments in subsidiaries Is con-cerned, it may be said that this figurecan be placed at any convenient sumfor thertf is- no active market foiL. R. Steel stocks or the stocks olsubsidiaries. There are occasional of-ferings of disappointed holders in thtmarket for unlisted securities, and recent quotation:! ranged from $12% tc$13% a share for common stock and $2(to $28 a share for preferred stock oíL. R. Steel Company, Inc.. while Realt*Development common was quoted a'?9Vj to $10 and preferred at .$29 to ¡?S0"Units" arc composed of two shareof L. R. Steel preferred, one share o
common and one share %f Steel Realt;Development common. They are quoted at $71 to $79%.' L. R. Steel preferred has a par value of $100, whitthe common has no par value. Pavaluo of Realty Development stocks inot given. L. R. Steel Service Coiporation preferred is of $100 par valutwhile the common has no par valutThe. market in this stock is rather inactive.

In view of the limited marketabilitof its subsidaries' stocks, it is intoiesting to note that in the balance shecthe parent company lists assets of $12929,79'!, of which $4,575,03», or abou85 per cent, consists of investments isubsidaries-
Two or three other interesting iten

are to bo gleaned from the balantsheet. One finds that inventoriesthe end of the year were carried ¡$597,406, valued at then current maket prices. In the necessary write-cthe company took n loss oi* $340,73Organization and financing expensi
are placed at $2,931,486, of which $S415,558 went for commissions to stoi
salesmen, advertising, etc. Inasnun
as 98,237 shares were outstandin
valued at $9,823,700, the organizati«and financing expenses amounted
almost 30 per cent in raising capitiGood will, leaseholds, etc., are valu<
at $325,148.
For your sister's $4,000 legacy on

the best securities should be consi
cred. Great Northern 7s, 193
American Smelting and Refining1947; Pacific Gas and Electric Cs, 194
Illinois Central preferred and N<
York Telephone preferred would pivide you with good, diversified invei
monts at a net return of nearly ü pcent.

Interested in Marks
Question.Please tell inn what you thinkot tin- (¡i-rnian municipal bond»; will theybe worth anything if marks arc repudi¬ated Y 1 have quite a number of thorn,which J bought as a gamble. It wouldadd «much to tin- Interest of your valu¬able paper If you would devote a littlemoro to matters concerning marks andthese bonds, for many people arc interestedin them..W. !.. M.
Answer.German municipal bondsand marks have been discussed fromtime to ttlme in these columns. Wehave consistently pointed out that allforeign currencies were speculative andmarks were nothing but, a gamble. Wehave called attention to the enormousincrease in circulation of paper marksand the consequent, decrease in the in¬trinsic value of this currency. In thisconnection it, may be pointed out thatThe Tribune publishes every Mondaya special cabio dispatch from Berlin onfinancial developments of tho weak,These often present information of im¬portance to holders of German securi¬ties .and currency. For instance, thearticle of September 25 called atten¬tion to the serious plight of Germaimunicipalities. "The needs of th<municipalities are so great that it iireally impossible to determine hovtheir demands will be satisfied," thiwrite» says. Appeals arc being mad<to citizens for loans of any kind osecurities to help in the crisis. ThReichsbank ¡.-; putting into circulatio:25,000,000,000 marks monthly, government printing presses running day annight in a frantic endeavor to providfunds. When the end wil! be reache

no one can predict, but tho nature cthe crash can be visualized. .'*

Swift 7s Called In
Question . At the present time I holthe following bond?; Great Northern Hairoad, Detroit Edison. New York Centnand liberty bonds. Would the followh:bo);.is be a suitable addition for one wlwants safety of principal, with a» highi;:'.e of Interest as posible? Swift & C7.«, 1931, now áelllnp at about 103 on tlC-urli Market; Bethlehem Steel 7s, 1.883,about 103, and Armour &- Co. 7b, seillrat about 10S. Your consideration willappreciated..Mrs. A. B.
Answer.The Swift 7s, BethleheSteel 7s and Armour 7s are good il

vestments that would fit in well wii
your present holdings, but the lirnamed has been culled for redemptio

Fisher Bcdy of Ohio
Question.I read tho financial papeThe Now York Tribuno every day. I'lentell me if Fisher Body and Fisher BodyOhio are th- ¿ame company. Whatyou think oí Fisher Body of Ohio piferred -it 97$4, paying S per cent, a,-?investment?.i J. u
Answer.The General Motors Ccporation controls Fisher Body Cornration, of which Fisher Body* of Ohis a subsidiary. The former compais said to be operating the largest bobuilding plant in the world. As tincome account o;' the Fisher Bodoes not report .Fisher Body 01company income separately, the eatings of this company are not availabFisher Body Ohio preferred mayregarded as a business man's invement that does not enjoy a ready miket. We are not inclined to rccomend its purchase.

No Collateral Value
Question.I have been Informed byfirm of curb brokers that it Is notcustom to attribute any margin valuecurb stocks 86111111? below 30 centsshare. Kindly Inform mo if this is crect..A. ,S. D.
Answer.Stocks selling undercents a share have no collateral vaat the bank and therefore have no mgin-value.

Brazilian Bonds
Question.Will you please give mo youreandid opinion of the United State.« of"

Brazil 7',¿ per cent coffee bonds, due 1962?Are they a good, or rather safo, Invest¬ment? Arc they as Rood as any of thoother Brazilian government isnuet;? Isthe credit of the Brazilian government: as
good as that of the Argentine Republic?Will you please explain to me ihn différ¬
ence between a bond nnd a debenture?.C. J. S,
Answer.We consider the United

States of Brazil coffee loan 7s as good
as any of the Brazilian bonds, but
rank all of them below the obligationsof the Argentine government. They
aro a second grade foreign investment.
A bond is a direct obligation, usuallyseemed by a mortgage on tangibleproperty or a lien on securities de¬
posited as collateral. This definition
applies to the obligations of corpora¬tions and does not exclude from thebond classification tho obligations of
governments, states and municipalitieswhich are secured mainly by the
power to tax. A debenture, on thiother hand, is a direct obligation ot
a corporation usually unsecured bjtangible, property. There are caseshowever, where securities representing a lien on real property are pledgetto secure an issue of debentures. A¡
a rule such issues are styles "collateral debentures'." There are als<
cases where debentures, originally issued without security, have had
mortgage placed under them after is
suance. You will often note that th<
prospectus of a debenture issue contains the provision that if any mort
gage is placed on the properties of th
company the debentures shall bgiven equal security under.:the mort
gage. Primarily debentures are secured only by the earning power othe issuing company. Many debenture
are high grade investments.

Stock for Young Woman
Question.-I will very much appréciâtyour advising me what In your oplniowould be tho safest and best way fcme to invest about $1,200. I è.m a younbusiness woman and have worked verhard to save this money, hut would Ilkto earn a little ».ore than the banks pa-with entire safety..Miss B. B.
Answer.Ten shares of New Yor

Telephone 6% per cent preferred stoc!
selling recently around 10SV..-, would h
a suitable investment for your $l,20iThey would cost about $1,085 and woulreturn you $65 a year in dividends, t
a rate of approximately 6 per cent othe investment. Earnings in 1921 wei
at the rate of almost 50 per cent <the amount of preferred stock now oustanding. Canadian Northern Tu, dt1940, and selling recently to yield abo;5.9 per cent, also would be a good ilvestment for a person in your circunstances. ,

Railroad Preferred Stock
Question.Kindly glvo me your oplnltas to advisability of my investing a Simpart of my savings in five or ten sharof the 7 per cent preferred «lock of tlBangor & Aroostook Railroad, advertiseby Brown Bros. & Co. and llaydcn, Stoi& Co. 1 have written thes» firms lor prion any or all of ten shares.offer togood, for live days. In case the, pricenot too high (I see it was taken by the(lriii3 at ii5), say over 100 or 105, do y<think it u reasonably safe investment?C. O.
Answer.Bangor & Aroostook prfcrred stock is selling now around tloriginal issue price. This is a secoigrade railroad preferred stock, covenunder present operating conditions 1an ample margin of earnings over dhdend requirements. Wo considersuitable for any one who does not ripjirc the highest grade of prefernstock,

Prefers Domestic Bond»
Question.A couple of «.k* ago r \ot

foui« vniunbio Information 'rom you W'«i
I am again troubling yu t«"> Mm! «V f
¦vhother I should dispose of a Kingdom «i '

,1 r * :K. 1948; and a Kingdom of Dat-t
mark 6s, 1943. I would prefer to own two'safe American bonds. 1 notice In the In -

vestment column that you often advise thi*purchase of Public Sèrvloe Corporation of'
N'r-w Jersey 6s, 195», Could you oxplatnthe nature of this bond? Do you consider

.i*, a 11 ¦.'.« investment? Will yon,-il;o suggest it couple of good fia or 6s, »ell-in round par '.Mrs. C, H. T.
An wer- Aside from the fact thatthe Belgium 7VÍ per cent bonds are

callable beforo maturity, wo sco no
reason why you should hasten to dis-
pose of your holdings. We believe theDenmark Ca are sound enough In de¬
serve a piuco among your investments,but if you aro determined to get out
of foreign binds entirely we suggest
as substitute the Public «Service Cor«
poratlon of New Jersey 6s and St.
Louis & San Francisco prior lien 5s,
1950, yielding about 5.8 per cent. The
Public Service Corporation 5s are aI general mortgage on all the company'sproperties, now owned or hereafter
acquired, subject only to $19,000,000 of
perpetual interest-bearing certificates
on a portion thereof. The companydoes practically all the. electric light,
gas and street railway business in the
larger cities of New Jersey.

Holdings Somewhat Speculative
Question.Will you piense criticise the

following holdings of bonds: St. Paul &
Kansas City short line 4VÍ*. BethlehemSteel 6s; Chicago Í- Eastern Illinois! 5s;I Denver £-. Rio Grande consolidated 4M|8¡Hudson & Manhattan first and refunding5s: Hudson & Manhattan adjustment 6s;Interborough Rapid Transit first and re¬
funding f.s; Market Street Hallway collat¬
eral I)-:; New.Orleans, Texas Ä- Mexico In¬
come 5e: .Sinclair CHI Corporation 7%s;.Sinclair Company 7s; United States Realtyimprovement 5s; Warner Sugar RefiningCompany 7s: Argentine Republic internal5s In Addition to the above, bonds areheld First, Third and Fourth Liberty and
Victory bonds. Tho above bonds, with the
exception of Market Street Hallway, Beth¬
lehem Steel, tho Slnclslrs and Warner,
wero bought nt comparatively low pricesand have advanced on an average of
twenty points on the prices pnld. The ex-eeptions mentioned have advanced a fewpoints. The question Is, would you advise
replacing these bonds with a higher grade,and, If ;:o. what would you recommend?The bonds are held In amounts of about$3,00ii each, with totul par value of about$.10,000. In addition, railroad stocks areheld Which include 400 shares of Wabasllpreferred A, and 100 shares Pcto Mar¬quette prior preference. The Wabashslock cost on an average of $51 at the timeil was paying 4 per cont. It has been heldin expectation of the slock returning toits former valus, or better. Would yourecommend holding it. or disposing of II'for something else? The foregoing repre¬sents a business man's Investments and ab¬solutely gild edged securities are not essen¬tial, but reasonable safety of principalwith as high rale interest as possible, i.-deslrabla,.U. l\ X.
Answer.Your list does not contair

a bond of first grade, and althougl
your purpose is to secure reasonable
safety of principal with as high an in
terest rate as possible, it would seenthat you have passed a line of demarca
tion with the selection of Hudson &Manhattan adjustment Gs, InterborouglRapid Transit Gs, Market Street Rail
way 6s, New Orleans, Texas & Mexiciincome 5s and Sinclair Oil 7s. Pre
sumably, some of these bonds were purchased at the time nnd under some
what similar conditions as existed athe time you acquired Wabash preferred "A" stock, and if sufficient o
your capital was invested in sound se
cui'ities you would be justified in tak
ing a further speculative chance ii
waiting for an appreciation in priceAny great improvement In the marke
for stocks and bonds undoubtedly wil
affect the ones we have mentioncc
favorably and to a greater extent tha
it will affect high grade bonds, and th
object in suggesting bonds to replucthese securities is to give your lis
balance in an investment direction an
not in any sense to be construed as a
opinion as to the fature price fluctua
tion of the segregated securities. Fo
re-investment the following issues wil
provide you with high grado bonds
Kansas City 5s, 1950; Colorado Soutl
ern 4"Ví¡s, 1937; Baltimore & Ohio 5i
1983; St. Louis-San Francisco B%¡
1942; Consolidation Coal 5s, 1950. Th
earnings of the Wabash Railroad ai

improving and it might be advisabl
for you to hold this stock longer, al
though it is a speculative security tin
has no place amono; investments.

Thinks Rise Is Due
Question.Hay t ask your advice on thefollowing? I own a few shares of Amer¬ican Telephone and Telegraph, bought at.

115%. Is it believed they can maintain
the present 9 per cent rate, or would it be
better to sell at present prloe? If so
what would you advise regarding Ameri¬
can /.Inn common and preferred, Anaconda
ot- Butte and Superior? Aro they not dun
for a rise and resumption of dividends'.'
. XV. U. B.

Answer.Dividends at tho rate of .9
per cent annually have been declaredfor a year in advance by directors of
the American Telephone and TelegraphCompany. Beyond that date no one
can predict what the rate will bo. In
considering an exchange to stocks so
speculative as the ones you mention
you will have to uso your own judg¬ment. We have no means of forecast-
imcr future price courses, and wo can¬
not, therefore, predict whether the
stocks are "due for a rise."

Ice Service Stock
Question.Kindly a-nswer tho followingquestion: Contemplating the Investment, ofJa few spare dollars. Would you consider It

a safe and profitable step to purchasestock of the Ice Service Company, Inc.?.
E. B. W.
Answer.The Ice Service was incor¬

porated in 1920 and recently has ac¬
quired the properties of the National
Ice and Coal Company and the. National
Ice Leasing Corporation. Wishing to
conserve its assets at the time of ac¬
quiring these properties, dividends ontho preferred stock of the company
were suspended in 1921. Althoughearnings for 1921 are slightly in excess
of 1920, under the circumstances we
consider this stock speculative.

Stocks Bought High
Question.Will you be so kind ns togive ms your advice on tr» following; Anelderly cousin of mine nturchnscd fiveshares of Boston & Albany stock nt 26;!and five shares of Pittsburgh. Fort Wayne& Chicago at 194. Tho abovo were boughtIn January, 1902. At present marketprices they, of course, show u. big loss.Would you recommend tba*. she holdthese or sell and buy other rafJW that havea chance for a rise? If so, wMtat do yourecommend?.S. B. S.
Answer.The two stocks wfei'ch. yourcousin holds rank highly among guar¬

anteed railroad stocks. The Bc-ston &
Albany is guaranteed by the Nvw York
Central and the Pittsburgh, Fort
Wavne & Chicago by the Pennsylvania.Unfortunately they were bought at atime when the cheapness of moneymade high grade inves"tment3 very val¬uable. We do not recommend tho galeof these stocks in favor of other rail¬road issues that have a better chancaof appreciation. In the first place, irtmaking such an exchange you would"have to accent, an inferior security, andsecondly, we arc not quite sure that
you or the owner of these stocks wouldbo in a position to decido what stockto take as a substituto. As far asincome is concerned, your cousin hasnot lost anything by the decline inthese stocks.

Inquiries Should Be Signed
Inquiries addressed to this depart¬ment of The Tribune are regarded asconfidential, but to show the writer'sgood faith all should be signed and anaddress should be inclosed for reply.Letters from the following are beingheld for indentlfication: S, B., "Con¬stant Reader," F. H. K., E. E. S., J. F.,"Widowk," J. P. M. J. C, Mrs. A. W.P., J. A. LeB., M. B., J. A. R., Mrs. M.G., J. A. G., Mrs. M. Q. W. and J. T.

Nerv Issue

Legal for Trust Funds

$400,000
Guaranteed Prudence-Cèrtificates

0

Offered for immediate subscription in any amount from #100 un
when, as, and if issued.

Security
The mortgage is a first lien on the land
and new six story elevator apartment
building located on the northwest
corner of Eastern Parkway and Wash¬
ington Avenue, Brooklyn, with a front¬
age on Eastern Pa/.kway and Wash¬
ington Avenue of 312 feet and a depth
of over 120 feet. The building stands
on one of the choicest apartment house
sites in the Borough of Brooklyn, with
a subway station at its door, on an
elevation affording a panoramic view
of Manhattan, Brooklyn and Long

\ teland. The property is directly op-
p bsite the main entrance to the Insti-
tute of Arts and Sciences and the
Be tanical Gardens.

ValuattV»
Our i \*ppraisal of the land and building
is as í a1lows:

land.$110,000
Riilding. 524,000

Total.$634,000
This shoW.s our loan of $400,000 to be
63% of tl\0 value of the property and
provides a wide margin of safety for
the purchasers of these certificates. We
are informel by the owner that the
rental avérai%*s approximately $32 per
room which nlakes a total rental for the
entire property of $115,000 each year.

Amortizatioriyand Maturities
Jan., 1923 $2.606.67
July, 1923 8,000.00
Jan., 1924
July, 1924.
Jan., 1925
July, 1925.
Jan., 1926
July, 1926.
Jan., 1927.
July, 1927.

8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00
8,000.00

Jan., 1928 $3,000.00
July, 1928. . 5,000.00
Jan., 1929 5,000.00
July, 15)29. . 5,000.00
Jan., 1930.. 5,000.00
July, 1930.. 5,00000
Jan., 1931.. 5,000.00
July, 1931.. 5,000.00
Jan., 1932 5,000.00
July, 1932 280,333.33

The owner of the property deposits
with us in monthly instalments, in
advance, the amortization and interest
on the mortgage.
This reduction of the loan guards
against depreciation and increases the
already ample margin of safety.

Legal Investment
These certifie ates are a legal investment
for trust companies, estates, trustees
and guardians in the State ofNewYork.

Çuarantee
The payment of both principal and in-

. terest is guaranteed by The Prudence
Company, Inc., the guarantee being
endorsed on each certificate and backed
by the entire resources of this in¬
stitution.
These certificates, yielding the liberal interest
return of 5%% *n maturities up to ten year«,
provide an unusually attractive investment
for trust funds and for any other purposewhere unquestionable Safety is required

Send for* descriptive circular Q: 299 containing complete information

THE PRUDENCE COMPANY, Inc.
31 Nassau St., New York City

Tel. Rector 2181
162 Remsen St., Brooklyn, N.Y.

Tel. Main 6480

Weicome to J^ew Tvrk
kOR the first time in eighteen years the City of New

IB
Yorik has the honor of entertaining the delegates to

the annual convention of the American Hankers Association.
It is a distinction which is deeply appreciated by the
hanking institution of the City and this Company takes
especial pleasure in placing its personnel and facilities at
the disposal of visiting delegates, their families and friends.

Officers ofthe Company will be glad
to receive- inquiries at any time.

Fifty-five Cedar Stv.eet Broadway at 73RD St.
Madison Ave. at 74.TK St. 125TH Street at 8th Ave.

UNITED STATES
MORTGAGE & TRUST COMPANY

NEWyORK

jBid and Asked
Following are the closing bid and

asked quotations of stocks listed on
tho Stock Exchange in which ther»
were no transactions yesterday:

Bid. Asked
79?«
19
65
1%

Adam.« Kxp.
Ad Ruracly .. 17%
do pr . tiWa

Alas Gold M. %Ai.is .Tunean.. 1%
All Am f'ablu.lli%
AI Ch & D pr.lia 113!*
Am Ag Chain 37% 88%
Am Buk Note 70 74
do pr . 62 54

Am Beef. S pr. 73'* SO
A B S & B*pr.l08% 113
Am Cau _108 109-*
Am Car & S'y. 188% 188
do pr .131 122

Am Thiele .. 8% ¡>
Am Cot Oil.. 25% 26%
do pr ..13 5.1

Am Drug Svn. 0% 8%
Am Express...138% 188«
Am lli.ro & ], 12% 13%
Am lco pr... SS 02

La Franco 1

t '. c ft s ï, m 70
_,<¦", VT . 93 o;)Uuolt I'oa... 60 64.*)<>m . 97% loiCol Gas ft K.108% 1081*

do pr

Col &
do 1st pr..
do 2d pr.

Comp Tab J!e. 70«*r"n Cigar pr 78
Con Dint _ i.¿Cent Can pr.108Cent Ins Co. 90
Cora Prod pr.119
Cosden pr..,.10l
Creí Carpet... 20
¡Cru Steel pr.. »1
I'u Am Su pr 94
Del & Hud.. 183
Deero Co pr.. 78%
1> H H & A.. 9
do pr . .',

Du I> do N dob 88

Mi*
62% 61!

!i!>
71
S3

91
120
ioi%
33
M
»T
134

Ain Linseed pr
Am Metal pr.1'10
Am Itadla pr.UO
Am Safely K.. 7%
Am Sm pr A 07
do pr B_1)7

Am SuulY ....187
do pr .100

Am St Fy pr.104
Am Sugar pr.10»
A Sum T pr. 65!*
Ain Tul & C. 02
A XV XV 7 I>r. 85
Am U'h pr... 90 02
Am Wool pr.l08!á 110
Am Wr l'a pr 81 33
Am 7, ft I,., 17»¿ js
Ann Arbor ..19 21
do pr .44 47

Art Metals... 14 "-a IS
¡Asset« Rl Co. 1% S
A D O 1st pr 88 S3
do 2d pr... 8!» 98

Asso Oil
Atchlson pt
A ilantlo Fruit,. 2
At) h \\ I pr IS
Atlantic lief. 1150
do pr .MS

At!,M Powder. 139
do pr . Ill

Atlas Tack .. 10
Alia Nleh pr. .'.85
Auto Sales ...

' 274
do pr .11

B & O pr.. «4Î*
IBarnot Lea... 69

do pr .'U6
Barnsdall B .. 25

j Hatopiias if.. %
1 Bayuk Bros... 50

do 1st pr... m
I Veeehnut pr..l03
¡Bmth Fish... S<4

do 1st pr... 43
B* Kmp St.. It

i\t 1st pr... 72
(14 2d pr... 33!* S6

B ft T etls.. 19 10
Bkn Un Oas.lîa ne
Brown Shoo... 68 03
Bruno* lek ... 2Vt 3
B It A V pr. 89 n
Burns Brs pr 97',i 101
do prior pr.U4

Bush 'JSxn pr 95 87
Hulterlck' Co.. 20 21
Carson l"ftll..
Caso J I

88% 100"}i ¡Durham IÍ
8'I

87%
143
110
105
Ut
70
04'i

19%
200
118
150
»5
17
80
3'*
12'*
B5%
62

19%
40

48

Case J I vir.
Case- Plow'
Caso ZhnSB
CM* «PA
«1 ft N W iW.lïl 125
Chi Pneu TctA. "S!* 79
O 8 P M & f> 85 87
do pr .....AJO 109

Wets & PltWliuVt

lo p
111 IKast Koil pr.108
r- (ElkHorn Cou!. 10%

do pr . 87%Km Braut .. 0
Rudi .lehn pr.113** 11»Fisher By t.r.110 116
Fia II Oh pr 03 03
Gen Am Tank. 64M «o
do pr .101 103

Gti Asphalt pr 91% »4
Gen Baking..118 132
do pr .105 111

lien Cigar pr.103 108
do pr dot». 102 107

Gon Slotors pr 84 80
do 7 pc deb ¡97% 98
ray & Davis. H** 12!

(¡reena <! C 30% 31
Gusa Sug pr 95 105
G M ft S... 15
do pr . 40jGulf St St. pr 90

.lir.'i 110** llaliirsliaw Kl. 1
01 Ts 82%Hartman t'orp 82

Hydrant St. pr 25
Indian Kof... 8%Insp Copper.. 3.8
1 It T it I_28Üint Astrlcul.. 9
do pr .88%Int- Gt Nor... 23% ...Int Har Co. .105«* 10?do pr .118'* 119

Int Nickel pr 81- 82ijIm, Paper pr. 85
Iowa Central. .
Jewel Tea pr 03
K City Ho pr 55 57
Kayser pr new. 102 105
Kelly Spr pr. 81 85
do 8 pa pr.100'* 104Kelsey Wh pr 98 100

Kook & D M. 4 10
Kruses S fi.. 174 176
Lsclnto Gas... 88 a O*Xee Hub ft T. 25!« ZVUns ft My.. 210 225

do r.r .119% 122
do pr B....210 2215iLima loco pr.114 .

ïxrtt Caarly... 12% 13!L-W B 2d pr.U8
LorJUard P ..167
do pr .110

Louisv ft N.133
Mack Truck.. 53
do 1st pr... 89«
do 2d pr... 8ïMaclwy Cos pr o*

MaUlrmo'i pr.. 79
Manhat Blec. 53

90
4!s

10"«
41!»
10»

50

28%
10
87
24!á

110
«'*

120
169
Î30
138
50
90!*
85
6«Vj
82
04%

Manhat Shin. 40% 41 ViMar St By...
lio pr . ¡*o%
do -;¡ pr... Ï0

Mar Koekvrell. 11

7%
4P*
28
17

Mortgage Bonds J
Yielding 6% for 10 Years

These Bonds are secured by First Mortgages on
City real estate averaging less than 40% of the
appraised values.

Besides being secured by first mortgages, theyare the direct obligation of The Mortgage-BondCompany of New York, with Capital, Surplus andProfits of $2,900,000.
Send for Circular

THE MORTGAGE-BONO COMPANY OF NEW YORK
GEORGE A. HURD, President

55 Liberty Street
New York

HM. Askc-' |Martin Parry.. 2»',» :.')':;. ¡l'ecria &Mat AI W... 15 40 Pero ir \<\Muy l)o St pr.110 115 do prMointyre M... 17»4 17«» l'l.lla f.. t1ISI-& 8 S M 68 70 Phil Joncdo lud Hues. 0(1
tío pr . Su

lo J)l
Pitta COSÍ Pl»I K & T... 1-JVi J8%<Pltt« Hteel ptilo pr . 12 1") P & \V Va '.¦:do paid ... 88 88 Pr Steel Cardo pr wrrta.. R2 88 do pr .Mont Power.. 71& 75 !Pr & Rcfdo pr .108

Muílina By pr.
N'aah Moto.-..475
Nash & Chat. 115
Na: »la pr.,128Nat C) & S. <¡S
do i>r

Nat. Con & 4*.
N B ic H pr. f'8 M
Nut Lead pr.lis 111
NHK M ist r-' s:>* i:

.lo td pr... 8tt
N Y C & ii 1j S4'.*.. 8!! do 1st pr... tü> 10
do 2d pr... 87 9'

Tí Y Rhlpbid«. ir> 1
¡ Mag K Pow.,107
Norfolk So .. 15H 1
Norf & W pr T;

HnHfciPuro OH VC...09K
95 R.vs Pi« .... 70
50Ö fiy (-"toe! Spr.ltü'rs120 Ky Ht Spr pr.112
124% ¡Hand Mme».. 3t

Roadinit 1st pr 5a
do 3d j-.r... 52

Roí & Co... IStt
do l»t pi... 68

Remlnsrtor» Tv. :m'.j
cío lit pr... M

loo

Kf

S4 floaâi Roe piNorth Ain pr. 45V¿ 45%iSliai A:ïz
9« IKiu'll

10% »14 Sun 0
50 NÄiS-S SI

Scot St.. 34
Nunnallyj Ohio Fuel
Ont Silver

! Orph Clrc pr. flu 100 |S Pj Otis Steel l>v. f.3 55% do
Owens Bot pr. 1041-4 . Sp:«Pacific 1>mc!.. 4Mi 5 IStam
¡PaeMo Mail.. 13% 14%
p T .fe T pr,. 91
Panhandle ... e. {

ilo pr

oi'/.;st & Tube
7 Strrllnn Pre
U StcM Br-.-gPar & Blng.. il% 14%iS¿udei>aker pr.115 IIS

Trans
Underwood T.143 I".'.; V.ost, Fae
do

Bid. Asked, do B . '.< ,2,,Sup Sic-! .. 81% .i iitd AC'Co :".i 2H Va î C ¿. <'. -4 ?.!Tidewater 011.142';'. 345 do pr . Si HTSL cV W H «s ;o Wabash pr 1*. -c* gj,
!*

. i-ati pr.. ,.. .. W «t Vis '¡'.«l.»..¦-»
T nl; ....11«) in -West'w A B. '¦'9..*'pr .110 lia «Vii'Mi 'I Ut. 7M|-S
I ..- Hi. !il ISO ,SVh ft L D in 21* St,do pi- .HI IF, 'Willys O ¡.r...' 41 j"El Dl i;.i./Wi!s..n Ce. r. *;» S

lu Kiuil .. ¡I,' 15u ;Wi.» Cre.iral.. 2**15
« l.'n K.v In i«r 80% 83 ¡Woo'worth ..¦<*.? ¦USCSP« F ur 69% 71 do pr ... ..F« .§, 1 B Bib ... M 60 WV ft M if A W* Ei
¦"> «ail 1 '. p.!>r 1*.¦-¦ ¡'S ')V.I t'.r I'll, .«i ¦'«;'. \V« ', 1'»

Oil in Sakhaliu &L
Commercial Atacho Abbott. I&'jj has forwarded to the DeparügSlCommerce a report that trial l'**-.*

| for oil made by an industrial ^JS.tion society organized by >'>>¦-.?*l£j,g¡ties concerned ami :> ''''"S**'concerns in northern Karufuto irZ.u<im have clearly revealed that 0»**^in tiie region have very good Pr ,L,{vArrangement*- for drilling have W,,s
¡ut) mad« and the authorities, ?r^).t,to di.-v.-lop i!ie prospective °*^Ltip*iare t ;:.¦;/"'.' utu-ivin;*- the tran»!»1^./system and storage of oil and oí«^¡j to begin boring as soon 8*
plans are formed.


